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�� 1RUPDV OHJDOHV \ VX MHUDUTXtD � � � � � � � ��

�� 'HFUHWR FRQ IXHU]D GH OH\ � � � � � � � � � ��

�� 'HFUHWRV�OH\ � � � � � � � � � � � � � � � ��

�� 1RUPDV DGPLQLVWUDWLYDV � � � � � � � � � � ��
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(O SULQFLSLR GH OD VXSUHPDFtD FRQVWLWXFLRQDO OR GHGXFLPRV
GH ODV VLJXLHQWHV GLVSRVLFLRQHV GH OD &RQVWLWXFLyQ 3ROtWLFD GH
�����

— $UWtFXOR �R�� LQFLVR �R�� ´/D VREHUDQtD UHVLGH HVHQFLDO�
PHQWH HQ OD 1DFLyQ� 6X HMHUFLFLR VH UHDOL]D D WUDYpV GHO
SOHELVFLWR \ GH HOHFFLRQHV SHULyGLFDV� \ WDPELpQ SRU ODV
DXWRULGDGHV TXH HVWD &RQVWLWXFLyQ HVWDEOHFH�µ

— $UWtFXOR �R�� LQFLVR �R�� ´/RV yUJDQRV GHO (VWDGR GHEHQ
VRPHWHU VX DFFLyQ D OD &RQVWLWXFLyQ \ D ODV QRUPDV GLF�
WDGDV FRQIRUPH D HOOD�µ

— $UWtFXOR �R�� LQFLVR �R�� ´1LQJXQD PDJLVWUDWXUD� QLQJXQD
SHUVRQD� QL JUXSR GH SHUVRQDV SXHGHQ DWULEXLUVH� QL D~Q
D SUHWH[WR GH FLUFXQVWDQFLDV H[WUDRUGLQDULDV� RWUD DXWR�
ULGDG R GHUHFKRV TXH ORV TXH H[SUHVDPHQWH VH OHV KD\D
FRQIHULGR HQ YLUWXG GH OD &RQVWLWXFLyQ R ODV OH\HV�µ

— $UWtFXOR ��� ´/D &RUWH 6XSUHPD� GH RILFLR R D SHWLFLyQ
GH SDUWH� HQ ODV PDWHULDV GH TXH FRQR]FD� R TXH OH IXHUHQ
VRPHWLGDV HQ UHFXUVR LQWHUSXHVWR HQ FXDOTXLHU JHVWLyQ
TXH VH VLJD DQWH RWUR WULEXQDO� SRGUi GHFODUDU LQDSOLFDEOH
SDUD HVRV FDVRV SDUWLFXODUHV WRGR SUHFHSWR OHJDO FRQWUD�
ULR D OD &RQVWLWXFLyQ�µ

$VLPLVPR� GH ORV DUWtFXORV ��� ��� ��� �� \ �� GH OD FDUWD
SROtWLFD�

��
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/RV SUHFHSWRV FLWDGRV WUDWDQ GH ORJUDU OD SULPDFtD GH OD OH\
IXQGDPHQWDO GHO (VWDGR� (Q YLUWXG GHO SULQFLSLR GH OD VXSUH�
PDFtD GH OD &RQVWLWXFLyQ WRGDV ODV QRUPDV GHEHQ GHVDUUROODU
VX FRQWHQLGR \ PDWHULDOPHQWH QR SXHGHQ FRQWUDYHQLU VXV SUH�
FHSWRV� /D VXSUHPDFtD FRQOOHYD HO VRPHWLPLHQWR GH ODV QRUPDV
LQIHULRUHV D ODV VXSHULRUHV� R VHD� ODV FRQVWLWXFLRQDOHV�

/D VXSUHPDFtD GH OD &RQVWLWXFLyQ HV SULQFLSLR UHFWRU GHO
RUGHQDPLHQWR MXUtGLFR�

(O RUGHQDPLHQWR MXUtGLFR HV HO FRQMXQWR GH QRUPDV H[SH�
GLGDV SRU ORV yUJDQRV IDFXOWDGRV SRU HO FRQVWLWX\HQWH R HO
OHJLVODGRU SDUD HOOR�

/DV QRUPDV OHJDOHV FRQOOHYDQ D VX MHUDUTXtD� +DQV .HOVHQ�
HQ VX REUD 7HRUtD SXUD GHO GHUHFKR� H[SUHVD� ´HQ WpUPLQRV
ILJXUDGRV VH FDOLILFD FRPR QRUPD VXSHULRU D DTXHOOD TXH FRQV�
WLWX\H HO IXQGDPHQWR GH RWUD� HV VXSHULRU FRQ UHVSHFWR D HVWD
RWUD� TXH DSDUHFH FRPR LQIHULRU D HOODµ� < DJUHJD� ´HO VLVWHPD
MXUtGLFR QR HV XQ VLVWHPD GH QRUPDV VLWXDGDV WRGDV DO PLVPR
QLYHO� VLQR XQ HGLILFLR GH YDULRV SLVRV VXSHUSXHVWRV� XQD SL�
UiPLGH R MHUDUTXtD IRUPDGD �SRU DVt GHFLU� GH XQ FLHUWR Q~�
PHUR GH SLVRV R FDMDV GH QRUPDV MXUtGLFDV�µ

8QD QRUPD VXSHULRU QR SXHGH VHU YLRODGD SRU XQD QRUPD
GH LQIHULRU MHUDUTXtD� \ HVWR� VHQFLOODPHQWH� SRUTXH VH WUDWD GH
QRUPDV TXH WLHQHQ SULRULGDG HQ OD MHUDUTXtD GH OD QRUPDWLYD
MXUtGLFD GHO (VWDGR�

(Q HO RUGHQDPLHQWR MXUtGLFR FKLOHQR ODV QRUPDV VH HQFXHQ�
WUDQ MHUDUTXL]DGDV GH OD VLJXLHQWH IRUPD�

�� 1RUPD MXUtGLFD VXSHULRU� OD &RQVWLWXFLyQ 3ROtWLFD�
�� 1RUPDV MXUtGLFDV LQIHULRUHV�

�� 1RUPDV OHJDOHV \ VX MHUDUTXtD

/DV QRUPDV OHJDOHV VH FODVLILFDQ VHJ~Q OR SUHFHSWXDGR HQ
OD &RQVWLWXFLyQ 3ROtWLFD� GH OD VLJXLHQWH PDQHUD�

D� /H\HV GH UHIRUPDV FRQVWLWXFLRQDOHV� TXH VRQ GH GRV
FODVHV� D� ODV TXH UHIRUPDQ ORV FDStWXORV ,� ,,,� 9,,�
;� ;, R ;,9� R VHD� VREUH ODV EDVHV GH OD LQVWLWXFLR�
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QDOLGDG� GH ORV GHUHFKRV \ GHEHUHV FRQVWLWXFLRQDOHV�
GHO 7ULEXQDO &RQVWLWXFLRQDO� GH ODV )XHU]DV $UPDGDV�
GH 2UGHQ \ 6HJXULGDG 3~EOLFD� GHO &RQVHMR GH 6HJX�
ULGDG 1DFLRQDO \ GH 5HIRUPD GH OD &RQVWLWXFLyQ QH�
FHVLWDQ XQ TXyUXP GH ORV ��� GH ORV GLSXWDGRV \ VH�
QDGRUHV HQ HMHUFLFLR ��� GLSXWDGRV \ �� VHQDGRUHV��
SDUD VX DSUREDFLyQ� \ E� ORV TXH UHIRUPDQ ORV GHPiV
FDStWXORV GH OD FDUWD QHFHVLWDQ XQ TXyUXP GH ORV ���
GH ORV GLSXWDGRV \ VHQDGRUHV HQ HMHUFLFLR ��� GLSX�
WDGRV \ �� VHQDGRUHV� SDUD VX DSUREDFLyQ�

E� /H\HV LQWHUSUHWDWLYDV GH OD &RQVWLWXFLyQ QHFHVLWDQ XQ
TXyUXP GH ORV ��� GH ORV GLSXWDGRV \ VHQDGRUHV HQ
HMHUFLFLR SDUD VX DSUREDFLyQ� PRGLILFDFLyQ R GHURJD�
FLyQ�

F� /H\HV RUJiQLFDV FRQVWLWXFLRQDOHV� VRQ DTXHOODV TXH
YHUVDQ VREUH GHWHUPLQDGDV PDWHULDV TXH OD &RQVWLWX�
FLyQ KD HVWDEOHFLGR GH XQ PRGR H[SOtFLWR GDGD OD LP�
SRUWDQFLD TXH OHV DWULEX\H� QHFHVLWDQ SDUD VX DSURED�
FLyQ� PRGLILFDFLyQ R GHURJDFLyQ� GH ORV ��� GH ORV
GLSXWDGRV \ VHQDGRUHV HQ HMHUFLFLR ��� GLSXWDGRV \
�� VHQDGRUHV�� ODV PDWHULDV UHVHUYDGDV D HOODV QR SXH�
GHQ VHU REMHWR GH GHOHJDFLyQ GH IDFXOWDGHV OHJLVODWL�
YDV \ GHEHQ VHU VRPHWLGDV DQWHV GH VX SURPXOJDFLyQ
DO 7ULEXQDO &RQVWLWXFLRQDO SDUD VX FRQWURO GH FRQVWL�
WXFLRQDOLGDG�

/DV PDWHULDV TXH OD &RQVWLWXFLyQ 3ROtWLFD GH ����
RUGHQD VHDQ REMHWR GH /H\ 2UJiQLFD &RQVWLWXFLRQDO
VRQ ODV VLJXLHQWHV� VLVWHPD HOHFWRUDO S~EOLFR �LQVFULS�
FLRQHV \ YRWDFLRQHV� DUWtFXOR ���� HQVHxDQ]DV �DUWtFX�
OR ��� Q~PHUR ���� SDUWLGRV SROtWLFRV �DUWtFXOR ���
Q~PHUR ���� FRQFHVLRQHV PLQHUDV �DUWtFXOR ��� Q~PH�
UR ���� DGPLQLVWUDFLyQ S~EOLFD �DUWtFXOR ���� HVWDGRV
GH H[FHSFLyQ �DUWtFXOR ���� &RQJUHVR 1DFLRQDO �DUWtFX�
ORV ��� ��� �� \ ���� WULEXQDOHV GH MXVWLFLD �DUWtFXOR
���� 7ULEXQDO &RQVWLWXFLRQDO �DUWtFXOR ���� 7ULEXQDO
&DOLILFDGRU GH (OHFFLRQHV �DUWtFXOR ���� &RQWUDORUtD
*HQHUDO GH OD 5HS~EOLFD �DUWtFXOR ���� )XHU]DV $UPDGDV
\ &DUDELQHURV �DUWtFXOR ���� %DQFR &HQWUDO �DUWtFXOR
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���� FRQVHMRV UHJLRQDOHV GH GHVDUUROOR �DUWtFXOR �����
\ PXQLFLSDOLGDGHV �DUWtFXOR ����� (Q WRWDO VRQ �� ODV
OH\HV RUJiQLFDV FRQVWLWXFLRQDOHV�

G� /H\HV GH TXyUXP FDOLILFDGR� VRQ DTXHOODV TXH QHFHVL�
WDQ XQ TXyUXP GH OD PD\RUtD DEVROXWD GH ORV GLSX�
WDGRV \ VHQDGRUHV HQ HMHUFLFLR SDUD VX DSUREDFLyQ�
PRGLILFDFLyQ R GHURJDFLyQ ��� GLSXWDGRV \ �� VHQD�
GRUHV� \ ODV PDWHULDV UHVHUYDGDV D HOODV QR SXHGHQ
VHU REMHWR GH IDFXOWDGHV OHJLVODWLYDV�

H� /H\HV RUGLQDULDV� VRQ DTXHOODV TXH QHFHVLWDQ OD PD�
\RUtD GH ORV GLSXWDGRV \ VHQDGRUHV SUHVHQWHV R ODV
PD\RUtDV TXH VHDQ DSOLFDEOHV FRQIRUPH OR GHWHUPLQDQ
ORV DUWtFXORV �� \ VLJXLHQWHV GH OD FDUWD�

/RV TXyUXP VHxDODGRV VH KDQ HVWLPDGR VREUH OD
EDVH GH ��� GLSXWDGRV \ �� VHQDGRUHV� GH HVWRV ~O�
WLPRV� �� VRQ HOHJLGRV HQ YRWDFLyQ SRSXODU \ � GH�
VLJQDGRV R LQVWLWXFLRQDOHV�

�� 'HFUHWR FRQ IXHU]D GH OH\

'HFUHWR FRQ IXHU]D GH OH\ HV XQD RUGHQ HVFULWD H[SHGLGD
SRU HO 3RGHU (MHFXWLYR� REOLJDWRULD \ JHQHUDO VREUH ODV PDWH�
ULDV SURSLDV GH XQD OH\� HQ YLUWXG GH XQD DXWRUL]DFLyQ TXH OH
KD FRQIHULGR H[SUHVDPHQWH HO &RQJUHVR 1DFLRQDO�

1XHVWUD DFWXDO FDUWD IXQGDPHQWDO FRQWHPSOD OD GHOHJDFLyQ
GH IDFXOWDGHV HQ HO DUWtFXOR ���

&XDQGR VH VXVFLWHQ FXHVWLRQHV VREUH OD FRQVWLWXFLRQDOLGDG
GH XQ GHFUHWR FRQ IXHU]D GH OH\ OH FRUUHVSRQGH UHVROYHUORV DO
7ULEXQDO &RQVWLWXFLRQDO� VLHPSUH TXH HOORV VHDQ SODQWHDGRV�

D� 3RU HO SUHVLGHQWH GH OD 5HS~EOLFD GHQWUR GHO SOD]R
GH GLH] GtDV FXDQGR OD &RQWUDORUtD OR UHFKDFH SRU
LQFRQVWLWXFLRQDO�

E� 3RU FXDOHVTXLHUD GH ODV &iPDUDV GHO &RQJUHVR 1DFLR�
QDO R SRU XQD FXDUWD SDUWH GH VXV PLHPEURV HQ HMHU�
FLFLR HQ FDVR GH TXH OD &RQWUDORUtD KXELHUH WRPDGR
UD]yQ GHO GHFUHWR FRQ IXHU]D GH OH\ TXH VH LPSXJQH
GH LQFRQVWLWXFLRQDO� UHTXHULPLHQWR TXH GHEHUi HIHF�
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WXDUVH GHQWUR GHO SOD]R GH �� GtDV� FRQWDGR GHVGH OD
SXEOLFDFLyQ GHO UHVSHFWLYR GHFUHWR�

(Q OR TXH UHVSHFWD D OD LQDSOLFDELOLGDG GH XQ GH�
FUHWR FRQ IXHU]D GH OH\� OD &RUWH 6XSUHPD SXHGH H[D�
PLQDU VL WLHQH SUHFHSWRV FRQWUDULRV D OD &RQVWLWXFLyQ
3ROtWLFD� HQ FRQIRUPLGDG FRQ HO DUWtFXOR �� GH OD FDUWD
IXQGDPHQWDO�

�� 'HFUHWRV�OH\

'HFUHWR�OH\ HV XQD RUGHQ HVFULWD H[SHGLGD SRU HO 3RGHU
(MHFXWLYR� REOLJDWRULD \ JHQHUDO� VREUH PDWHULDV SURSLDV GH
XQD OH\�

/RV GHFUHWRV�OH\ VXSRQHQ VLHPSUH JRELHUQRV GH IDFWR� \ VRQ
GLFWDGRV SRU HO 3RGHU (MHFXWLYR HQ DXVHQFLD GHO 3DUODPHQWR�

'H FRQIRUPLGDG FRQ OD &RQVWLWXFLyQ 3ROtWLFD \ FRQ HO HV�
WULFWR PDUFR GHO GHUHFKR� \ PiV D~Q� GH XQ (VWDGR GH GHUH�
FKR� HVWRV GHFUHWRV OH\HV VRQ LQFRQVWLWXFLRQDOHV� SHUR DQWH OD
VLWXDFLyQ GH KHFKR SURGXFLGD QDGLH VH KD SURQXQFLDGR FDWH�
JyULFDPHQWH VREUH VX QXOLGDG�

/D SURSLD &RUWH 6XSUHPD� HQ PiV GH XQD RFDVLyQ� OH KD
UHFRQRFLGR SOHQD YDOLGH]� DWHQGLHQGR D IXQGDPHQWRV GH QH�
FHVLGDG SROtWLFD� RUGHQ HFRQyPLFR�VRFLDO� YLJHQFLD \ FXPSOL�
PLHQWR GH ODV QRUPDV TXH HVWDV QHFHVLGDGHV LQVSLUDQ�

�� 1RUPDV DGPLQLVWUDWLYDV

/DV QRUPDV DGPLQLVWUDWLYDV VRQ REOLJDWRULDV SDUD HO FXP�
SOLPLHQWR \ HMHFXFLyQ GH ODV OH\HV� VLHPSUH TXH VH VXERUGLQHQ
D ODV OH\HV \ SULQFLSDOPHQWH D OD &RQVWLWXFLyQ� \ VHDQ GLFWDGDV
HQ HO HMHUFLFLR GH OD SRWHVWDG UHJODPHQWDULD TXH OH RWRUJD OD
FDUWD IXQGDPHQWDO DO SUHVLGHQWH GH OD 5HS~EOLFD FRQIRUPH DO
DUWtFXOR ��� Q~PHUR ��

/D SRWHVWDG UHJODPHQWDULD UDGLFD SDUWLFXODUPHQWH HQ HO SUH�
VLGHQWH GH OD 5HS~EOLFD� SHUR WDPELpQ H[LVWH HQ RWUDV DXWRUL�
GDGHV DGPLQLVWUDWLYDV TXH OR SRVHHQ� $Vt� SRGHPRV FLWDU D ORV
PLQLVWURV GH (VWDGR �DUWtFXOR ��� LQFLVR �R�� &3(�� LQWHQGHQ�
WHV \ JREHUQDGRUHV� DOFDOGHV� DXWRULGDGHV DGPLQLVWUDWLYDV VR�
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PHWLGDV DO SUHVLGHQWH GH OD 5HS~EOLFD� FRPR SXHGHQ VHU ORV
VHUYLFLRV� GHSHQGLHQWHV� DXWRULGDGHV DGPLQLVWUDWLYDV DXWyQR�
PDV� FRPR HO &RQVHMR 8QLYHUVLWDULR� &RUSRUDFLyQ GH )RPHQWR
GH OD 3URGXFFLyQ� HWFpWHUD�

/DV GLVSRVLFLRQHV GH ORV GHFUHWRV VXSUHPRV R GH ORV VLPSOHV
GHFUHWRV DGPLQLVWUDWLYRV QR SXHGHQ LU PiV DOOi GH HVWDEOHFHU
QRUPDV SDUD HO FXPSOLPLHQWR \ DSOLFDFLyQ GH XQD OH\ R SDUD
HO UpJLPHQ LQWHUQR GH XQ VHUYLFLR S~EOLFR �-XULVSUXGHQFLD &RU�
WH GH $SHODFLRQHV GH /D 6HUHQD� � GH PDU]R GH ������

'HILQLUHPRV TXp VH HQWLHQGH SRU HVWDV QRUPDV DGPLQLVWUD�
WLYDV�

�� 'HFUHWRV VXSUHPRV� RUGHQ HVFULWD ILUPDGD SRU HO SUH�
VLGHQWH GH OD 5HS~EOLFD \ HO PLQLVWUR GH (VWDGR UHV�
SHFWLYR� 3XHGHQ VHU GH YDULDV FODVHV� HQWUH HOORV VRQ
LPSRUWDQWHV ORV GH LQVLVWHQFLD \ HPHUJHQFLD ILQDQFLH�
UD� /RV SULPHURV ORV GLFWD HO MHIH GH (VWDGR FRQ OD
ILUPD GH WRGRV ORV PLQLVWURV� RUGHQDQGR D OD &RQWUD�
ORUtD WRPDU UD]yQ GH XQ GHFUHWR VXSUHPR TXH KD VLGR
UHSUHVHQWDGR SRU GLFKR RUJDQLVPR� (O RUJDQLVPR FRQ�
WUDORU GHEH� HQ HVWDV FLUFXQVWDQFLDV� WRPDU UD]yQ GH
ORV FLWDGRV GHFUHWRV \ GD FXHQWD D OD &iPDUD GH 'L�
SXWDGRV� D ILQ TXH HVWD UDPD GHO &RQJUHVR 1DFLRQDO
ILVFDOLFH ORV DFWRV GH JRELHUQR R DFXVH HQ VX FDVR
�DUWtFXOR �� GH OD &3(��

/RV VHJXQGRV GHFUHWRV VXSUHPRV VRQ DTXHOORV TXH
GHFUHWD HO SUHVLGHQWH GH OD 5HS~EOLFD FRQ OD ILUPD GH
WRGRV ORV PLQLVWURV� RUGHQDQGR SDJRV QR DXWRUL]DGRV
SRU OD OH\� SDUD DWHQGHU QHFHVLGDGHV LPSRVWHUJDEOHV
GHULYDGDV GH FDODPLGDGHV S~EOLFDV� GH DJUHVLyQ H[WH�
ULRU� GH FRQPRFLyQ LQWHUQD� GH JUDYH GDxR R SHOLJUR
SDUD OD VHJXULGDG QDFLRQDO R GH DJRWDPLHQWR GH ORV
UHFXUVRV GHVWLQDGRV D PDQWHQHU VHUYLFLRV TXH QR SXH�
GDQ SDUDOL]DUVH VLQ VHULR SHUMXLFLR SDUD HO SDtV� (O
WRWDO GH HVWRV JLURV TXH VH KDJDQ FRQ ORV REMHWRV VH�
xDODGRV QR SXHGHQ H[FHGHU GHO �� GHO PRQWR GH ORV
JDVWRV TXH DXWRULFH OD OH\ GH SUHVXSXHVWRV �DUWtFXOR
��� Q~PHUR �� GH OD &3(��
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3DUD TXH WHQJDQ SOHQD YDOLGH] ORV GHFUHWRV VXSUHPRV
GHEHQ VHU HQYLDGRV D OD &RQWUDORUtD SDUD HO WUiPLWH
GH WRPD GH UD]yQ� R VHD� HV HO WUiPLWH TXH WLHQH SRU
REMHWR YHODU SRU VX FRQVWLWXFLRQDOLGDG \ OHJDOLGDG�

�� 'HFUHWR� HV WRGD RUGHQ HVFULWD GLFWDGD SRU OD DXWRUL�
GDG DGPLQLVWUDWLYD VREUH DVXQWRV R QHJRFLRV GH VX
FRPSHWHQFLD�

�� 5HJODPHQWR� HV XQ GHFUHWR TXH FRQWLHQH XQD FROHF�
FLyQ PHWyGLFD GH GLVSRVLFLRQHV TXH VH GLFWDQ SDUD OD
HMHFXFLyQ GH ODV OH\HV�

�� ,QVWUXFFLRQHV� VRQ ODV QRUPDV TXH HO 3RGHU (MHFXWLYR
VHxDOD HQ VXV DJHQWHV LQPHGLDWRV \ D ORV IXQFLRQDULRV
GH OD DGPLQLVWUDFLyQ GHO (VWDGR� D ILQ TXH VH DSOLTXHQ
\ HMHFXWHQ FRUUHFWDPHQWH ODV OH\HV \ GHFUHWRV�
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